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October 1988 World. Cocoa Situation 


WORLD COCOA BEAN PRODUCTION TO EXCEED CONSUMPTION FOR FIFTH CONSECUTIVE YEAR 
SUMMARY 


World cocoa bean production for the 1988/89 October-September crop year is 
forecast at a record 2.29 million tons, nearly 7 percent above the 1987/88 
harvest, and exceeding global consumption for the fifth consecutive season. 
New plantings in the Cote d’Ivoire and Malaysia have resulted in world 
production increasing at a faster rate than consumption and stocks at 
historical high levels. Also adding to the supply increase has been a 
recovery in production in Ghana and Nigeria, together with increased output in 
several smaller producing countries such as Indonesia, Mexico, the Dominican 
Republic, and Colombia. After showing good increases for several years, 
Brazilian production appears to have stabilized at around 400,000 tons, as low 
world prices and domestic economic problems have discouraged farmers from 
making new plantings and providing adequate fertilizer and spray materials to 
existing trees. 


If estimates of world production and consumption are realized, global stocks 
will increase by over 200,000 tons in 1988/89, following substantial surpluses 
during the 1984/85-1987/88 period. Based on current annual grinding rates, 
world cumulative stocks by the close of the 1988/89 season will exceed a 
5-month supply. Under the weight of large carryover stocks and the failure of 
the International Cocoa Agreement (ICCA) to stabilize prices, world market 
values for cocoa were in a bearish trend throughout most of the 1987/88 
marketing year. There has been some disruption in market prices and supply 
availabilities because of the Cote d’Ivoire’s restrictive sales policy. Cocoa 
bean prices (the average of the daily closing price of the nearest 3 active 
futures trading months on the New York market) for 1987/88 averaged $1,638 per 
ton, the lowest since 1972/73. After beginning the 1987/88 season with an 
average of $1,850 per ton in October, cocoa bean prices declined to an average 
of only $1,190 per ton by September. With the outlook for continued expansion 
of production in several major producing countries, cocoa prices are expected 
to remain under pressure for the next several years, as supplies continue to 
exceed demand. 


The recent International Cocoa Organization (ICCO) meetings held in London 
September 5-16, ended without reaching an agreement on the key issues of 
intervention prices and producers’ arrears on the export levies, which at the 
close of July 1988, approximated nearly $68 million. Without adequate 
funding, sales from the buffer stock may have to be made to cover the cost of 
maintaining the 250,000-ton stocks carried by the Agreement. However, the 
decision to maintain the $30-per-ton levy on first time imports or exports by 
members may be sufficient to cover costs at this time. 


Note: All tons are metric (2,204.6 lbs). 


Approved by the World Agricultural Outlook Board - USDA 


COCOA BEANS: PRODUCTION IN SPECIFIED COUNTRIES, 1983/84-1988/89 ly 
(1,000 metric tons) 


: : : : : : Forecast 
Region and country 2 1983784 025 198478505 1985/86 1 O86 eis) 198/88 eLO88789 
North America: 
CostawRical:niineyaeits on ace atone 3.0 4.0 3.8 3.9 4.0 4.0 
G@ubalers oaiciorsta Seavey terete ee oy rover shetoterenees 25 3.0 2.0 A) 5 il 25 il Ail 
Dominican Republic.............! 42.0 39.2 39.0 45.2 49.0 50.0 
Grenadaleyaciers cys shoretare nic tereveneere ieeens 2.0 Dieye. ee, 20 2.0 2.0 
Guaitemallays-rsevueeetoelanencloieu-l etal sreneneiene A250) iLs©) 7.0) 2.0 7) 5(0) 2.0 
) ci Us aeons ie Gero RS eoIOIenG eoircrorG arassictss 3.0 3.8 234,(0) 3.0 3.0 3.0 
eciisalo dobossaoogoooopseodcans 10 5 ilo) 2.0 2.0 2.0 
TAMAL GAS aiere oes Sucve eiieretenetene erexetoiemenens 2.8 2.6 2.4 2.6 255) ibe) 
MEPSYEOn baaouocodo CC OOUSoOUS OO DODO 35 yo! 42.1 39.2 37.9 49.5 50.0 
INBIGENSEILELS poo adocadcccccgoo00008 57) of of -2 -2 of 
EMEhIElooounsoomooaDDOCdCGDOCDGG OOS 55) 35 oS) 55) 55) 55) 
Trindwdadwand! Tobago tires ev keys 1.6 1.4 1S 1.6 AUS) iL oS) 
Other 2/..... eee eee eee ee eee eee : -2 62 me a2 5) me, 
MOC ails sieve cscs tetera e MR eee Sn eRN Lora 95.9 102.6 Oe 103.2 118.5 119.0 
South America: 
Jstonlbva ein eimicerornimc 6 clo Oi ooo oo ao cee 25 oS) 25 285 255) 25) 
Brazil craycusrchetenavonens tercvarenepenel tomer eke ens 309.0 415.0 380.0 365.0 400.0 400.0 
Eoliombilals aoe ccckeie ec csuctereieiec sere oremere 40.5 42.0 45.6 52.0 53.8 5510 
BCUAdO Ks airaya aha suctetederenstenone) = ercnoreiete ens 55.0 128.0 IAS) Tio® 7lenO 80.0 
NGA Sod oomoD UO HOCH Oroo ODO GOS 8.0 10.0 10.0 10.0 10.0 10.0 
SiyaiwremOs doo decdcccdooueHoeooodas i sil oul oak 5 ah oul 
Venezueilialiny sa). st eo) tele clere) opaionote tens 1A 57 10.5 ey 379 14.1 155 
TO CaM eveys 2 sic e = «aoa s epeumertaeuausioys 427.3 608.1 561.4 520.5 55125 563.1 
Africa: 
INN Mes comsosesonDcpoonaDoMOaS 2 2 2 2 2 2 
GAME KOON aecasepareteber oie Wevorienerory che tneueiene 109.0 120.0 119.0 123.0 129.0 25/10 
Gomoromrsandsimonmocirire cece 1 Sul cdl 5 al oat al 
LINCS oar oooEsoDO ODO OO aO OO ODODOs 1.9 1.6 ioe 1.0 1.0 10 
(oes ClaKionlider Bogan cocconeddouas 411.1 565.0 555 n1 610.7 650.0 700.0 
Equatorial Guineassen eee error: 9.0 9.0 9.0 8.0 8.0 8.0 
GabOnlra ecco wuenecais-scoveleevers, ohapetene lo Stevens a6 15 8 ibs 7 1.8 1.8 
Ghana reget a eens oc reisisiste se aueleeusvatte on 159.0 175.0 219.0 228.0 180.0 225.0 
Ube rave ts eens eyevay ers. 5 cs one(siedelevel ee ene 6.0 O08 4.3 6.0 6.0 6.0 
MadagasCalts-srsveieron-parcreiaieieroisrerencreretens 2e5) 255) 2.4 Zod 225 7155) 
Niger da" in. cteatens:cxapexs esis oiebeyctercs B 25150 170.0 130.0 100.0 145.0 160.0 
Sao Tome and Principe..........: 4.6 2.8 3.4 D2 Br10, 3.0 
Sterna Leone a fev cexeciers ose oe secs 8.9 10.9 W) gal 8.4 9.0 9.0 
PANAMA a) ore sre avevon ay skavene er cwenene ote 1S iL 35) oy LSS) ibs 5) eS) 
Ws) S/o coaaclsougdoscdcoGso0guOe 21.0 Vo) 356 i163} 12.0 12.0 
UBER Eo oocos oD cDC bo OD OdD OO OONSOE 2 68} 57 4 OS} -3 
ZG Oia 're, oral adake, oroienenvensgeuotencr enc statene crore 4.4 4.5 5.0 5.0 520 5/0 
TO Ca oie aiay Mevins svicvetexetets ens staeieuene. eres 865.8 1,078.2 1,074.1 iL alah Sz 1,154.4 1,260.4 
Asia and Oceania: 
Fuld opcccspotavste.s crensiotetensiavoiene steremeuaicrens aS ne as) aS 5a) as} 
TVG Aloe et set ee syenst oscl herenetenetere: seve te ae 5.0 5750 6.0 6.0 6.0 6.0 
TNGONES Wave caverns stereee we aie ateneerete ae 8 A353 32.4 34.3 39.0 45.0 50.0 
EVIE CHIE om .5 coo en oSlonias Goo odGds 90.0 100.0 130.0 167.0 220.0 245.0 
Papa NewsGuaneal.. 4.) ee cies are Oa) 30.8 3757 34.0 35.0 3)5)..0 
Phislaippinesieieweoeie ewe ciel eerie 55 6.0 6.5 6.7 6.9 7.0 
Solomon) lsilandStrperrercterter ner neronchs Las) iP iL as} 2.0 7253) Ao) 
Seat Team Kalerssae toepe pet ope rcieney sista cae epene g TE5 ibn} eS iL5) LS) io} 
Vania us eponeetatece! ihepenc cs retorevetcreueuesoes 9 -6 32 iL gal 2 Ie? 
Western SamOatercepercielsl-j-loieleneree renee 1.0 3 8 35) 6 32 
TOA re roveterate cons crete a encraeotene re oeees 156.5 178.4 214.6 258.1 318.8 349.0 
Grand vtotallleyrewerrccke-ieliiemetr ieee eter 5 al Sy) 65) 1,967.3 1,947.3 1,993.0 Dil A Siz D291 a5 


1/ Estimates refer to an October-September crop year. 2/ Includes Dominica, St. Lucia, Guadeloupe, and 
Martinique. 3/ Includes some cocoa marketed from Ghana. 4/ Includes cocoa marketed through Benin. 


Foreign Agricultural Service. Prepared or estimated on the basis of official statistics of foreign 
governments, other foreign source material, reports of Agricultrual Attaches and Foreign Service Officers, 
results of office research and related information. 
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COCOA BEAN SUPPLY—DEMAND AND APPARENT STOCK CHANGE, 1949/50-1988/89 


Production 1/ : 2 : New York 
Oct .—Sept. : 5 Grind’ 27~ °: Apparent : cocoa 
season : Gross : Net : i : stock change :bean prices 3/ 
{—---—------—------------— 1,000 metric tons——-—--—--——-—-—--—— cents/lb 
NQAG/5 Ojo <epencs sich = 768 760 768 —8 29.0 
ILO EWYASIlG do dccino.5 8 806 798 765 +33 36.7 
VO SW / 5 2eeaetaree co ciers 647 641 734 —93 352 
UOEVIVANEG loo coos 809 801 787 +14 34.2 
NOS 3//5 Avy cvercteloneueks 786 778 761 +17 56.5 
NOE VASEorG ols G6 oi0'0 © 786 778 735 +43 41.4 
NO 55/SGjeroeterorsterens 836 828 808 +20 28.8 
NEEXS/AN/ Goo 6 o0l0 O56 898 889 898 —9 27.2 
OW oee6odoo g 761 753 875 —122 43.5 
MOIS 87/5 Orenetencweec ens 899 890 870 +20 38.0 
195 SYGOR mies tere vers 1,043 1,033 916 +117 29.9 
1960/6 38 ceeterer eke : 1,164 Ly L572 1,000 +152 23:55 
IOQGIGAccovonuceas V25 1,114 1,095 +19 21.9 
VO'G2/63 ay eneratstelerors g itp al(sy72 1,150 1,144 +6 23.9 
1963 GA reyoiey tore sfets 1/239 earl 1,184 +43 24.1 
TKK ca codood : 1,491 1,476 1,302 4/ +174 18.4 
IQGSAT og occ ccoc.0'o8 1,220 1,208 TS 7A —166 2351 
UCN VAST Goi cocoon 1,336 S23 1,387 —64 27.5 
NOXSTAd30.0 oO Odo : i352 1973'3'8 1,403 -65 30.9 
MOKKEYADcos coco00s 1,236 1,224 1,369 -145 45.1 
UNS AKYG-o.3'so ooo 1,423 1,409 1,354 +55 Ses 
IC aloacoaoocas 1,493 1,478 1,399 +79 29.2 
OTA oon csaacat 1 D2 1,556 1,536 +20 29.0 
IQA Sco cene aces 1,406 1,392 1,583 —191 5555 
WY / Vs scion sidoas 1,458 1,443 1 D12 -69 91.2 
MU OMAYAI Djs oe) = o-Ps 1,542 LEY AT 1,452 +75 82.7 
USI YEV/K56 6 Go eoRooS penal 1,496 li o23 -27 92.0 
ISVS ecaseoo ss 1,346 sh eis}s} 1,438 -105 189.8 
LOT Soa cocci oe I ow2 1,497 1,394 +103 147.7 
IO osaosopocs 1,506 1,491 1,457 +34 154.3 
IOV so codeoaoes 1,668 1,651 1,489 +162 123-5 
URANUS So oosaod : 1,694 1,677 1,598 +79 90.6 
UO A376 Bisco bb oe eA UST 1,720 17593 +127 80.2 
UY VAISG a e:cic.a oc : 1,045 1,530 1,627 -97 84.2 
IQBSAVSesocco50e 1,545 1,530 LSS —205 106.6 
NO SAB Otererevon-poneeroes 1,967 1,947 1,829 +118 98.1 
NOIEVANG.6 6 6.6.5.5000 8 1,947 1,928 1,841 +87 92.5 
ISBOAS So obec oc g 1,993 1,973 1,889 +84 88.1 
UNITAS cio gaac00ot 2,143 222 1,971 +151 74.3 


1988/89 Forecast: 2,292 2,269 2,050 +219 --- 


1/ USDA data. An adjustment of 1 percent for loss in weight is made to arrive at a net 
production figure. 2/ Gill & Duffus data. October-September crop year. USDA data 
for last 2 years. 3/ Average for Octoker—September year. Spot Accra prices through 
September 1977. Beginning October 1977, all price data refer to the average of the 
daily closing price of the nearest 3 active futures trading months on the New York 
market. 4y/ Includes 5,000 tons sold for non-traditional uses. 


Foreign Agricultural Service. Prepared or estimated on the basis of official 
statistics of foreign governments, other foreign source material, reports of 
Agricultural Attaches and Foreign Service Officers, results of office research and 
related information. 


October 1988 Horticultural and Tropical Products Division, FAS/USDA 


MAJOR PRODUCERS 


The Cote d’Ivoire is expected to harvest a record 1988/89 crop of 700,000 
tons, reflecting favorable growing conditions, new plantings coming into 
production, and increasing numbers of young trees reaching their optimum 
bearing age of between 9 and 20 years. The pods appear to be more numerous 
and better developed than a year earlier, when a bumper outturn of 650,000 
tons was harvested. Some estimates place the 1988/89 crop at much higher 
levels and large crops are anticipated for the next several years, as there 
are considerable new plantings that have not come into production. The 
producer price of 400 CFA francs per kilogram ($1.00=309 CFA francs), has been 
in effect since the 1985/86 season and has encouraged farmers to continue new 
plantings and provide adequate cultural practices, despite declining world 
prices. The government has announced the continuation of this price for the 
1988/89 crop, however, because of the government’s current fiscal crisis, 
there is increasing concern whether there is sufficient funding to purchase 
and market all of the cocoa available from growers. 


COTE D’IVOIRE: COCOA BEAN PRODUCTION, BY MONTHS, 1984/85-1987/88 
(Metric tons) 


Month : 1984/85 : 1985/86 : 1986/87 : 1987/88 
OGtOber spe sd. 2 70,629 53,086 75, 39% 64,174 
November.......: OD 5336 106,282 126,053 94,558 
December.......: 149,007 28, 753 158,699 136,944 
JEIUEN Bc os Soe 107,079 117,434 103,897 160,015 
Rebruaisy. civ. «:- o 31,692 547 4 28,190 71,956 
Manche aeaetcres.cuets ZO 2 20,814 23,454 38,004 
PN igatd Ain 6 Cacao A443 NU SASE 19,959 Nn.a. 
MAYia< als Seok tc ois : 16), 374 9,434 205085 Nisa’ 
JUNOES See eee crs 18,933 Weal 13,447 n.a. 
Jay Sevan cbarehe lene 37% 97354 9,587 6,179 Dae 
AU PAUS thagchaile tosis cee? 8,139 6,260 10,304 nea. 
September...... : 16,924 17,106 ZO 22 n.a. 

MO Wal veretots evens 565,042 Sp SAWS) 610,680 650,000 1/ 


l1/ Estimated. 
Source: C.S.S.P.P.A., Direction des Statistiques Agricoles Cote d’Ivoire. 


Cote d’Ivoire cocoa bean grindings for the 1986/87 season totaled 97,636 tons, 
compared with a 1985/86 grind of 107,329 tons, and were about at the same 
level as in 1984/85. Grindings during October-April 1987/88 totaled 63,385 
tons, 8 percent greater than the corresponding period a year earlier. 


The prospects of a record 1988/89 harvest, together with the need of foreign 
exchange, has resulted in some easing of the restrictive sales policy for 
cocoa, which was implemented earlier in the year. However, the government is 
continuing to press for a sales price of 1,200 French francs per 100 kilograms 
c.i.f. Europe, which is well above current market prices. There have been 
rumors that the French Government has subsidized the sale of 200,000 tons and 
may provide storage for an additional 400,000 tons of Cote d’Ivoire cocoa. 


Ghana’s production is forecast at 225,000 tons, up 25 percent from a year 
earlier, in response to more favorable growing conditions. Grower prices have 
been increased to 4,950 cedis per 30 kilograms, compared with 4,200 cedis paid 
for the 1987/88 main crop ($1.00 = about 215 cedis at the official rate and 
about 260 cedis at the unofficial rate). Despite higher producer prices, the 
depreciation of the cedi still encourages contraband movement of cocoa to 
neighboring countries where higher prices can be obtained in hard currency. 


It is estimated that perhaps as much as half of the productive cocoa trees are 
over 30 years of age and that only about 7 percent of the total tree 
population is of the hybrid variety. Although new plantings are being made, 
it is questionable whether the increased output from these trees can keep pace 
with the declining productivity of the aging trees. 


Nigerian production is forecast to edge upward to 160,000 tons, after a 
substantial recovery in 1987/88. Farmers are receiving significantly higher 
returns for their cocoa, following the abolition of the Marketing Board in 
1986. Producer prices have increased from about 1,600 naira per ton in early 
1986 to about 7,500 naira this year, as competition from private traders 
continues to drive up internal prices. Private traders, which are registered 
by the state governments, buy directly from growers and sometimes offer credit 
and other assistance. 


Cocoa is graded by state authorities and regraded by the federal government 
prior to export. Because of the recent more rigorous inspection procedures, 
cocoa quality has now improved. Serious problems developed when the Marketing 
Board was dissolved because of the many inexperienced persons dealing in the 
cocoa trade. 


Like in Ghana, most of the cocoa trees are very old and are low in 
productivity. The Nigerian Cocoa Research Institute estimates that 80 percent 
of the trees are at least 25 to 30 years of age, and most are of the 
low-yielding Amelonado variety. 


Cameroon produced a record crop of 129,000 tons in 1987/88, reflecting more 
favorable growing conditions and a modest increase in area harvested. Output 
this season is expected to decline slightly because of increased losses from 
pod rot and reduced usage of spray materials. Despite low world market 
prices, the government has retained the producer price for grades 1. and 2. 
cocoa beans at 420 CFA francs per kilogram, but the end of season bonus was 
cut in half from 30 to 15 CFA francs per kilogram ($1.00=309 CFA francs). 


Cocoa bean grindings during the 1987/88 season were estimated to have totaled 
27,000 tons, compared with 22,296 tons a year earlier and 19,500 tons in 
1985/86. 


PERCENT SHARE OF FOREIGN EXCHANGE EARNINGS AND TOTAL VALUE OF COCOA BEANS AND 
PRODUCTS FOR SPECIFIED MAJOR PRODUCING COUNTRIES, 1971-86 


Year ;. Brazil: Cameroons: Cote di sGhanag Malaysians asNigeria 
: : Ivoire g : 

SHARE  ?-------~-------------------- (ORGISCEIMNIE ) a 
UOT Ti yevotoues: Bo” Seal Ne |) 43.6 ail 118 
MI 2oao 600 § DoS) 2 SO 20.0 Delp dl a2) V8 
IW Soe soak DoS 26.9 18.0 Bye Il a: Dew 
OV Greeters: 4.1 3233 26.0 67.1 4 310 
IW7Bo Gob 6 o¢ Jott 356 24.8 68.6 4 4.3 
IGMIOS 005008 youl IID\6 22 23e9 O23 55) 3.8 
SNS Soe cot a0) SA 210 78.6 6 Y) 4.9 
IOs Boo oe D0 3)3)e // a) ots) 86.6 5) Wc? 
M/s on 5 be Gre DRY M| IR eA 71.0 8 4.3 
IRS 6 eo 56 = 35 NOT, 29:5 62.9 SY 2 
Ieee Gob oS 216 16.8 3BoEo 40.5 58) 1.0 
IQ 6 960015 6 21 Sh / 2Or 47.0 FY) Deed 
MQ 4 5100 of DoD i) Zee 5309 19 3.45 
TOS Arye rey 2D 20.8 SOS7/ 68.2 ley. Des) 
IIo 6600 Coe BA) 3130 39750 SIG ik D3 
NOH S64 6.6% Dei) 24.2 S68) Soul 1.9 n.a. 

VALUE Qi ee (Million dollars)-----------------------~- 
MWS G6 Sa olf Ma 60.2 74 209.9 9 216.4 
NOM oa 6 60k Wad} 596 TOR 249.6 Jol hae 
MO B5-30 o Bor MASS S 98.9 154.0 33 9Fu/, TS ZO 270 
TOTAN ee ievayee: 322/58 160.1 BilD20 489.6 WAS Y/ 29D a1 
IOT/Do'> Seow M35) S10 DOB 554.0 DA 35425 
WDIGG oS Cane Sry 128.6 390.0 516.0 26m 380.2 
OVE Brae OG eee 604.6 D213 55220 PIV EY 5350 Sy Tioe: 
OM ASa.ais de of 632.8 286.3 924.4 947.0 69.0 756.8 
MCS S Seek 945.0 265.9 706.4 713 9% 85.8 763.0 
OS Oeeerteueas 696.6 212. 9255S Use al Ses) 309.4 
OTS Ee eas oe 596.8 185.6 857.4 ESE) 36 2 196.4 
1982 cr toes: 429.0 145.6 610.0 410.3 104.2 MNOS 9 
OBB ee sopence: 554.6 ley ecall DV 5)S 7 268.6 122-0 Sho esa 
GIVES Boe 661.7 184.3 1 OV S88 383.4 15:16 294.7 
IGE soe doe TIO Wee Mk AUS) 4G 367.6 240.4 292.0 
LID 6 Seo 76 F 443.2 189E3 Wass oH 502.0 BV ois} 181.6 


Source: TCCo: 


Brazilian production is forecast to approximate the 1987/88 harvest of 400,000 
tons. Low world prices, coupled with domestic economic problems, have 
discouraged new plantings and growers have cut back on fertilizers and spray 
materials. The 1988/89 Bahia main crop is forecast at 3.0 million bags 
(180,000 tons), down from the 1987/88 main crop of 3.4 million bags (206,859 
tons), reflecting an abnormally cool and rainy winter season. Production 
estimates for other areas in Brazil vary widely, ranging from 38,000 tons to 
as much as nearly 50,000 tons. Although it is much too early to provide a 
meaningful estimate for the 1989 Bahia temporao crop, a figure of 3.0 million 
bags is generally thought to be reasonable at this time. 


BRAZIL: BAHIA COCOA BEAN PRODUCTION FOR 1958/59-1987/88 
(60 kilogram bags) 


Crop Year Main Crop 1/ Temporao Crop 2/ : Total 

NOSB/ D9 eer 1,480,000 I 315),000 2,195), 000 
ISSEVAONG 5555. 1,664,336 1,200,000 2,864,336 
UOOOVOM re cer 950,000 1,006,865 1,956,865 
NO GWHG2 i ers ats IbgAUOS AUS DO egliced 2 O27, ls 
IG 63; crer« ots 905,62 843,979 1. 749),591 
NICS CAs. -cs 905,440 1,039,268 1,944,708 
UO GA/GDirorcicces 926 Zo 948,684 Wis DS35 
OOD /AG Grae =r: 19535 42 119571085 2,748,497 
MO GOVIG Tierecustets 1490), 94 297, 45 2,788,519 
MSS ELK BesIek 1,364,658 896, 393 2, 201°, O51 
INS YAO SIS ore 2 Sy aS IE THES) SNS 2/020), 547 
NOOO Ol seuster: 123) Oz 1681), 571 Sigel asisis} 
OO rechcueren: 94); 376 1,944,354 2;, 889), 732 
OW WAT D one ce 1 DO), 6179 1095.05 27, 6051,7 30 
WAU B\a.65 6569 10,589 704,539 2495128 
NOUS eee 60 ok Dera Oa, ISAS TOS} 378995220 
IDA TD66 66% 8 OLS 452 2,630,474 4,243,926 
IOVS 7/66 a6 ok 8995331 2,090,687 3,990,018 
IDVO/ Vase ook 1,496, 736 De NOZ 37 4 SSeS Io) 
WIT Shes. 6 8 1,886,824 2524, 080 4,410,904 
IDTV ob 6 G08 iF, BODR 337 Bele). A838) 4,934,620 
IPQ Sse sol Dip RSI ot DY) 2, 382 5926 4,640,425 
TOS OGMe eens: 2,658,422 2,891,604 31,505,026 
IQS o Sa 68 1 PA OO2 3,169,840 4,887,532 
M3 )o ois.ak 2 GT 366 3,084,095 5,198,461 
19 BSS Aree: eI Vo NN Ih (KS) 5 OS)3) 577) 3008 
I EVAVSIS)5 GG Oe 3,244,087 ali. 909 6,369,996 
OBS GO. 200655 Dol SOS) 5,674,420 
NOSGC/ Bi so. er: 3,849,130 ILS SVAS 4 53h 5,394,661 
NO SHAS Gierneteren: 35 AAT 55D 2,485,400 DISS ODZ 


1/ October-April. 2/ May-September. 


Source: Bahia Cocoa Trade Commission. 


The current capacity of the Brazilian cocoa processing industry is about 4 
million bags (240,000 tons), or about 60 percent of the current annual 
production of cocoa beans. Actual annual grind is approximately 225,000 tons 
and domestic consumption of cocoa and chocolate products (bean equivalent 
basis) is estimated at around 50,000 tons. 


Brazil’s export earnings from cocoa beans and products in 1987 amounted to 
$582 million and comprised 2.2 percent of the country’s foreign exchange 
earnings. Cocoa beans accounted for $266 million; cocoa butter, $184 million; 
chocolate liquor, $99 million; and other cocoa and chocolate products, $33 
million. 


Ecuador’s crop is expected show a recovery from the poor 1987/88 harvest, 
which was reduced by unfavorable weather. Below average temperatures, high 
humidity, and extensive overcast conditions during the 1987/88 season 
contributed to poor drying and fermentation procedures that adversely affected 
the quality of the beans as well. 


Ecuador’s exports of cocoa beans in 1987 totaled 45,220 tons, of which 29,074 
tons were to the United States. West Germany, the Netherlands, Hungary, and 
Japan accounted for most of the remainder. Cocoa butter exports were 3,452 
tons; cocoa powder/cake, 3,779 tons; liquor/paste, 3,500 tons; and chocolate, 
13,211 tons. The United States was the principal recipient of the cocoa 
product exports. 


Mexico harvested a record crop of nearly 50,000 tons in 1987/88, reflecting 
favorable growing conditions, improved cultural practices, and new plantings 
coming into production. The State of Tobasco accounted for 82 percent of the 
crop, with Chiapas comprising the remainder. Domestic consumption absorbed 
two-thirds of the crop, with most of the exports going to the United States. 


The Dominican Republic harvested a bumper crop during the 1987/88 season, 

in response to favorable weather conditions and recent efforts to rehabilitate 
existing cocoa plantations. Hurricane Gilbert missed the Dominican Republic, 

but inflicted damage on Jamaica’s cocoa producing areas, which will adversely 

affect the 1988/89 harvest. 


Indonesia has been rapidly expanding the area planted to cocoa and production 
is forecast to reach a record 50,000 tons this season. Plantings have 
increased from 48,429 hectares in 1982 to approximately 124,000 hectares in 
1988. As only about half of the cocoa areas are of bearing age, production is 
expected to rise to 90,000 tons by 1993. Cocoa bean exports in 1986 totaled 
33,170 tons and cocoa butter shipments were 1,844 tons, rising to 37,228 tons 
and 3,668 tons, respectively in 1987. Most of the shipments were to the 
Netherlands, Singapore, and West Germany. 


Malaysia is now the world’s third largest cocoa producer after the Cote 
d’Ivoire and Brazil. Production continues to climb as new plantings come into 
bearing and young trees increase in productivity. Output in 1987/88 was a 
record 220,000 tons, of which Sabah accounted for 130,000 tons; Peninsular 
Malaysia, 72,000; and Sarawak, 18,000 tons. Production is forecast to 
continue to expand as there are significant new plantings yet to reach optimum 
bearing age and growers continue to plant new areas to cocoa. 


MALAYSIA: AREA PLANTED TO COCOA BY STATE, 1970-1989 ali’ 
(In hectares) 


Year : Peninsular : Sabah : Sarawak : Total 
Malaysia : : 

197 Ox eee: She Oe 4,019 — i 384 
LO efals fers soem Tote Lee Sy, aa 12,009 
LOI 22 yeR : 12,043 Sa lvAsy| — 17,490 
NOES rere. : PSEA 6,241 500 DD ley) 
LOTR ee 18,682 8,126 1,000 27,808 
NOVD yo ecomens 22,000 9,823 2,843 34,666 
LOVOSE ee : 26,000 ale673 35500 Le 7S 
LOT Tee Se 29,684 14,994 4,000 48,678 
MMIAS) 3 cicero. : 34,268 22,467 4,700 615435 
1 OW. Bie 45,168 37803 6,385 89,356 
WNIOS 6 co'6 8 5) gp SYAS) 57,984 8,526 T2385 
LOSS. crapenens 70,000 $375455 TOR Zale: 164,166 
1982. Res : S285 114,474 S/O) 209,399 
198Bce eee: 83,949 1325729 14,402 231,080 
VOSA. cieteek: 89,163 159, 288 175059 265,510 
VOSS okies 100,587 Was TNs} Dh De DOVE D2. 
IOSOees . : 105,908 184,477 31,949 S22, 304 
MSs Cai) oc 110,000 194,000 37,000 341,000 
UNOS SR 27 Tire 113,000 200,000 41,000 354,000 


1989 3/..: 117,000 207,000 46,000 370,000 


1/ Includes bearing and non-bearing cocoa areas adjusted to monocrop 
equivalent. 2/ Preliminary. 3/ Forecast. 
Source: U.S. Agricultural Attache estimates and Malaysian Government data. 


Malaysian exports of cocoa beans in 1987 totaled 157,428 tons, compared with 
105,906 tons a year earlier. Singapore was the principal market for the 1987 
shipments, taking 64,289 tons, followed by the Netherlands with 52,649 tons 
and West Germany 23,440 tons. Cocoa butter exports in 1987 were 12,984 tons, 
up slightly from 1986 shipments of 10,192 tons; while cocoa powder exports 
fell from 8,181 tons in 1986 to 7,553) tons’ in 1987°) Most of the cocoajibutter 
is for the export market, while the domestic beverage industry takes about 40 
percent of the cocoa powder. The United States accounts for about half of the 
cocoa butter exports. The current annual grinding capacity of the Malaysian 
cocoa industry is about 40,000 tons. However, nine new factories are planned, 
of which eight are to be built in Sabah and one in Peninsular Malaysia. 


MAJOR CONSUMERS 


According to ICCO data, the United States was the world’s largest net consumer 
(final consumption, bean equivalent basis) of cocoa and chocolate in 1986/87, 
accounting for 504,100 tons out of a global total of 1,794,300 tons. Ona per 
capita basis, U.S. consumption was 2.066 kilograms. The second largest net 
consumer was the USSR with 200,300 tons and a per capita rate of 0.709 
kilograms. Other principal net consumers were West Germany, 167,000 tons (per 
capita 2./34 kilograms); the United Kingdom, 134,400 tons (2.362 kilograms); 
France, 118,400 tons (2.127 kilograms); Japan, 89,100 tons (0.729) kilograms); 
and Italy, 59,900 tons (1.045 kilograms). The Netherlands is a major 
importer/exporter and processor of cocoa, but net consumption was only 16,500 
tons and the per capita rate was 1.125 kilograms. Switzerland had the highest 
per capita rate of 4.486 kilograms, but a net consumption total of only 29,300 
tons. Japan has the potential to greatly expand cocoa and chocolate 
consumption, given its favorable trade balance and currency exchange rates, 
rising income levels, and recent tariff reductions for chocolate products. 


According to data from the Chocolate Manufacturers Association of the USA, 
United States manufacturer-wholesaler shipments of chocolate and 
chocolate-type confectionery products rose 5 percent in both quantity and 
value to $2.71 billion during January-August 1988, compared with shipments 
during the corresponding period a year earlier. Shipments of sugar-type 
confectionery for the same period increased over 7 percent in quantity and 
nearly 10 percent in value to $1.09 billion. 


U.S. cocoa bean grindings for the January-September 1988 period (excluding one 
major processor which usually accounts for about 20 percent of the total) 
totaled 141,653 tons, 4.5 percent greater than the similar 1987 months. 
Grindings for the 1988 third quarter fell slightly from a year earlier, but 
still were considered to be good based on historical levels for that quarter. 
U.S. meltings of chocolate liquor during the third quarter rose 16.3 percent 
over a year ago to 7,422 tons, but cocoa butter meltings fell slightly by 0.4 
percent to 14,139 tons. 


UNITED STATES: IMPORTS OF COCOA BEANS AND PRODUCTS, JANUARY-AUGUST 1987-88 


Item : January-August : Percent change 
1987 : 1988 : in volume 
MT $1000 MT $1000 
Cocoasbeanst... toe. cheer 28 165, /493an 315), 207 WA 4035 306), 515 +5.4 
ChocolateMlaquortnt. ee. ie 2a Os SPAS) 2 94m 47,638 -9.6 
Sweetened chocolate.....: 38,/31 68,816 356 22 65), (418 =9'53 
Cocoa! DULLER: See heen O2eHOD 72282069 j6Ry lan 2310 784 +8./7 
Unsweetened powder/cake.: 69,089 79,940 58,143 657 185 SISA 
Sweetened cocoa powder..: 616 187 2579 1,360 +318.7 
Confectioners coatings..: 2,874 4,561 2 OTS 3,367 -27.9 
Chocolate confectionery.: 15,804 SOR | LO 6L7 44,185 -32.8 
TO alist. ao eects ee ash creek S==— SILL ACE ==— 765,373 —— 


Source: U.S. Department of Commerce. 
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Quarter 1979 
ah ats ceo. Os 40,572 
MANeloonqgacd aor 41,359 
WHeloooooos 41,401 
WA logooapdok 36,970 

Totailyscca: 160,302 
Uicigaonecaoae 37,592 
AN oonoa6o8 34,819 
Saale pico gids o8 30,337 
Ateneo crepe: 39,506 

Totaly ccac 142,254 
SEs crenevereeone 35,390 
Areloagncuoaak 29,280 
Shale Gotuc. oe 29,760 
Qt aacerevens 33,030 

Total ype: 127,460 
eB SOOO OOe 17,700 
AWNelsisagnodnos 15,900 
EfxelSqnadaaoas 12,300 
Ath awa eerenens 14,700 

TOCA mie: 60,600 
eS emo Goo 11,530 
Atala qooGons tha 5 
SG verorcrerererers 8,820 
AEN cree vensreyecs 11,365 

Totalvayyerea: 43,170 
I os BieoIGIO Oe 4,504 
Phtclapoaccags 3552 
Syxclanaqouoouds S79 
Ath errs: 5312 

TOCA ter: 16,547 
USE ieee: 3,096 
Aeloo.acccaas 3,930 
Bel Goegadccs 2,862 
ACH crencl toe 4,077 

Total: 13,965 
UTES bc cum ak 4,837 
ANloigdoogoek 4,877 
SW ooaoe0e's 6,073 
(Ve Nec bio 6,598 

Wotalliserere 22,385 
US Eirevec steers 2,871 
BXlSaoccaaos Pe DEN 
Salo gaceoas 1,913 
WANS ocooollo8 SOLS 

Totaly. 2 10,528 
is te eyereleterens 6,264 
AN soaco0gs 10,020 
SR oba06008 6,898 
ANA NG GoD COG OS 10,425 

To kaliererrrs 33,607 


1980 


33,478 
31,489 
34,877 
42,368 
142,212 


40,240 
35,405 
327,937 
42,635 
151,217 


35,080 
31,370 
29,510 
36,660 
132,620 


15,500 
16,100 
15,500 
18,200 
65,300 


U25525 
10,860 

9,050 
10,690 
43,125 


6,082 
5,238 
5,063 
6,341 


22,724 


5,300 
37,927 
3,774 
4,231 
17,232 


5,851 
5,027 
6,820 
7,059 
24,757 


3,432 
3,076 
2,411 
3,234 
P27 L538 


8,019 
8,381 
8,139 
9,254 
33,193 


COCOA BEAN GRINDINGS BY SPECIFIED COUNTRIES, BY QUARTERS, 1979-88 


1981 


48,358 
46,001 
48,761 
47,059 
190,179 


41,739 
37,583 
35,437 
44,681 
159,440 


36,040 
34,290 
32,650 
37,980 
140,960 


21,400 
21,300 
20,200 
23,070 
85,970 


12,600 
11 ODD 
9,620 
12,860 
47,035 


Ups 
6,983 
6,527 
7,529 


28,794 


4,748 
2,932 
4,683 
5,728 
18,091 


6,460 
6,552 
7,745 
8,354 
Apalilat 


4,541 
3,366 
3,246 
5,730 
16,883 


8,618 
8,065 
5,818 
12,639 
35,140 


1982 


47,729 
50,649 
50,068 
50,680 
199,126 


45,125 
39,850 
35), /57 
46,311 
167,043 


38,440 
34,930 
33,670 
41,330 
148,370 


25,335 
21,079 
19,594 
22,087 
88,095 


13,090 
12,315 

9,730 
10,410 
45,545 


4,951 
4,032 
3,566 
5,060 


17,609 


4,548 
4,307 
3,980 
4,767 
17,602 


7,600 
7,300 
8,241 
8,979 
32,029 


4,114 
3,698 
2,907 
4,989 
15,708 


9095 
10,051 
5) Od 
137293 
39,216 


1/7 Incomplete data—grind excludes 1 major processor. 


SOURCE: 


October 1988 


National statistics of the respective countries. 
Horticultural and Tropical Products Division, FAS/USDA 


did 


(Metric tons) 


1983 1984 


United States 


45,883 42,416 1/ 
46,671 41,590 1/ 
47,825 40,904 1/ 
Spel SO) ABs) a1 
193,610 


West Germany 


45,681 49,900 
41,019 48,570 
43,010 42,381 
49,752 52,617 
179,462 193,468 
Netherlands 
40,510 44,350 
37,890 39,970 
35,170 34,960 
43,370 42,140 
156,940 161,420 


United Kingdom 


19,825 22,338 
18,144 21,864 
17,434 21,120 
21,319 24,230 
76,722 89,552 
France 
1218570 0 pes',960 
12,850 12,445 
10,870 11,070 
Le 25 9,695 
47,630 47,170 
Belgium 
7,789 8,883 
7,654 8,044 
ROS) 8,288 
10,112 10,435 
32,812 35,650 
Switzerland 
5,568 5,560 
4,548 4,548 
3,818 4,724 
4,316 4,612 
18,250 19,444 
Japan 
7,504 7,973 
7,201 7,409 
9,493 9,303 
9,324 9,387 
B35 22 34,072 
Canada 
4,027 4,827 
3,889 5,261 
S}pSI53// 5,586 
4,767 6,534 
16,020 22,208 
Italy 
8,376 8,008 
7,902 5,556 
8,137 9,750 
11,990 16,500 
36,405 39,814 


1985 


38,970 1/ 
37,519 1/ 
40,549 1/ 
36,873 1/ 


57,042 
51,722 
44,047 
53,995 
206,806 


44,633 
41,690 
36,970 
44,060 
167,353 


26,547 
24,435 
19,981 
20,332 
91,295 


12,360 
10,620 

8,315 
11,190 
42,485 


9,850 
8,363 
8,118 
9,828 


36,159 


6,440 
4,435 
4,541 
4,946 
20,362 


7,938 
7,182 
9,662 
9,368 
34,150 


5,301 
5,166 
4,538 
5,849 
20,854 


11,149 
10,466 

8,813 
17,020 
47,448 


1986 


33,761 1/ 
37,014 1/ 
42,264 1/ 
40,582 1/ 


NGA Aa QS IS SOL 53 621, 


53,643 
50,641 
42,589 
54,164 
201,037 


46,200 
45,050 
40,290 
51,030 
182,570 


21,109 
21,998 
20,088 
24,048 
87,243 


10,915 
10,645 
8,150 
9,720 
39, 430 


9,082 
8,131 
7,593 
10,442 


35,248 


5,381 
4,046 
4,268 
6,189 
19,884 


8,335 
8,184 
9,502 
9,572 
357593 


5,190 
4,957 
4,449 
S725 
19,811 


10,924 
9,050 
7,776 

11,972 

39,722 


1987 


39,665 1/ 
45,930 1/ 
49,864 1/ 
45,352 1/ 

180,811 1/ 


55,190 
49,224 
46,424 
57,846 
208,684 


49,141 
47,399 
42,772 
56,315 

195,627 


24,469 
22,941 
22,405 
25,340 
955,155 


9,912 
8,980 
9,220 
9,697 
37,809 


1988 


44,997 1/ 
ATT u2L/, 
48,944 1/ 


60,039 
53,990 
53,008 


56,074 
51,712 
50,539 


26,309 
24,997 
22,407 


10,003 


6,338 
4,460 


West German cocoa bean grindings continue strong, with the total for the first 
9 months of 1988 reaching 167,037 tons, nearly 11 percent greater than the 
corresponding period a year earlier. Total grind in 1987 was a record 208,684 
tons. The United Kingdom’s 9-month grindings also were higher, recording a 
5.6 percent gain over the similar 1987 period. The Netherland’s grindings 
were a record 195,627 tons in 1987, and data for the first 9 months of 1988 
indicate a new record level will be reached this year. 


INTERNATIONAL DEVELOPMENTS 


At the September 5-16, 1988 meeting of the ICCO, no progress was made in 
reaching an agreement on the key issues of intervention prices and producers’ 
arrears on the levy collections. The issue of intervention prices could not 
be resolved. This then prevented the "stock withholding scheme" from being 
introduced as a second line of defense to stabilize cocoa prices. Producers 
continued to demand that the price range of 1,485-2,155 SDR’s (Special Drawing 
Rights) be maintained, while consumer members argued that under the terms of 
the Agreement, the range must be cut by 115 SDR’s (1 SDR = $1.32). The ICCO 
Disputes Panel, by a 3-2 majority, supported the view of the consumers, but 
producers declined to accept this judgment. 


The point was also raised that with bank funds of only $12.5 million, the ICCA 
(International Cocoa Agreement) may not be able to afford the $23 million 
needed to maintain the 250,000-ton buffer stock for the 1988/89 season, and 
that buffer stocks sales may have to be made to meet costs. But with a vote 
to continue the $30-per-ton levy on first time exports, or imports, by 
members, it was thought that sufficient funding would be forthcoming to avoid 
sales for this purpose. 


Other issues resolved included an agreement on the new administrative budget 
for 1988/89; new buffer stock price differentials, which determine at what 
price the buffer stock may buy, sell, and rotate cocoa for different origins; 
and the election of a new ICCO Council Chairman and a Executive Board Chairman 
for 1988/89. 


The deadlock between producer and consumer members places the future of the 
1986 ICCA in jeopardy. The ICCO Council is not expected to meet again until 
January 19-27, 1989, and in the meantime the prospect of a fifth consecutive 
year of surplus production-- and the outlook for more of the same in the near 
future-- casts a pall over the international cocoa market. 


This circular was prepared by Rex E.T. Dull, Horticultural and Tropical 
Products Division, FAS, (202) 447-2974. For further information on production 
estimates, contact Franklin Hokana, Foreign Production Estimates Division, 
FAS C202) 392—881/ 5). 
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YEAR JAN. 
UGG Sy eyereus 20 
VO GG). <1. =1s 21 
NST clog.08 25 
VOG8) se: 28 
NIG re: 40 
VOR Oe ryenes 33 
TOA eens 23 
ET AGio ao. 23 
LITE S coie.s 31 
LOW 4 cieicnens 51 
Sa co a 64 
LOM Grewerensys 63 
LOM ero: 154 
UOT Srirecrens 131 
OS o.oo 162 
PIBO. ci... 139 
AUN SUS oan 8 92 
UEKSIAG ciaia.S 95 
VOB Br xcieuss 77 
Oo oa .G 8 115 
UI 6 G60: 98 
1986....: 100 
DO SHicieiekss 86 
AEB v.08 86. 
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NEW YORK COCOA BEAN FUTURES PRICES, 1965-88 1/ 


APR. 
7 15 
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4 85 
6 54 
6 75 
4 162. 
9 53). 
0 142. 
0 NA Tho 
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0 84. 
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6 Uke 
price of 


MAY 
3 14 
3 22 
2 25 
6 27 
1 Si; 
8 26 
3 22 
0 27 
0 51 
5 86 
9 47 
9 82 
2 170. 
5 140. 
5 147. 
9 1a 3i. 
6 82 
2 Us} 
4 89 
8 118. 
6 96. 
9 81. 
9 89. 
2 74. 
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months on the New York market. 
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NEW YORK COCOA BEAN FUTURES PRICES, 1965-88 ly 
(Dollars per metric ton) 


YEAR JAN. : FEB. : MAR. ; APR. ; MAY JUNE JULY AUG. SEPT. oct. : NOV. : DEC. ANNUAL 
SSS oe 459 412 346 337 317 280 249 315 355 362 388 450 855 
6800s 470 465 481 514 503 516 569 567 492 498 483 540 508 
ee 562 595 580 556 556 564 547 569 604 586 622 624 580 
EB sa at 635 602 602 608 600 589 600 631 754 805 933 985 695 
ee 893 866 853 840 836 860 908 880 866 893 922 847 872 
AO sas 736 650 653 635 578 567 611 721 730 692 653 631 655 
ACT Ae: 520 545 529 536 500 529 567 582 538 489 478 472 524 
Aisa oe 525 540 571 573 604 602 637 668 710 721 708 721 633 
7a 703 743 833 926 il ates) 1,162 1,543 1,420 1,318 1,263 1,142 1,142 ab palalal 
ior AWAaLshil 15323 1,552 1,885 1,905 1,662 1,755 1,742 1,764 1,821 1,675 1,431 1,637 
GS obk 1,420 1,468 1,380 1,210 1,056 970 1,182 ib ak? il pales) 1255 1,235 1,332 1,239 
AOTBoL 1,389 1,448 1,446 1,673 1,823 1,980 1,991 2,145 2,440 2,595 2,983 3,020 2,078 
fees 3,404 3,810 4,043 3,576 3,748 4,301 4,429 3,962 3,920 3,516 3,534 3,269 3,792 
O00. 2,892 2,842 3,393 3,384 3,100 2,967 3,144 377325 Se 3,754 37,959 3,862 3,362 
oe 3,589 3,430 3,285 3,142 3,250 375535 3,078 2,994 Syl l7/ 292 2,897 3,071 3,181 
‘Gddo02 3,067 SHle39 2,998 2,820 2,502 2,394 2,341 27189 2,284 2,224 2,066 2,011 2,502 
sles 2,030 1,958 2,039 2,019 1,821 1,534 1,940 ox alae) 2,218 2,090 1,947 2,022 1,979 
oe 2,108 17,975 1,847 1,658 1,616 1,459 Wa Si 1,455 1,578 1,561 1,429 1,534 1,640 
oe ib eqalit 1,850 1,766 7795 1,980 2,200 2,196 2,198 2,050 2,013 2,141 2,469 2,030 
rome 2,539 2,443 2,491 2,487 2,619 2,385 2,141 2,173 2,300 2,200 2,218 2,105 2,342 
ADRS wes 2,130 2,205 2,180 2,239 Zis8 2,017 2,110 2,165 2,233 2,259 2,158 2,249 Dilan: 
Tone 2,218 2,105 2,006 1,873 95 us 1,930 1,964 2,108 1,997 gS 2:7, 1,887 1,967 
OGL: 1,898 1,870 1,922 1,982 1,980 1,918 2,048 17955 1,920 1,850 1,856 1,810 Ae L7/ 
AGB. 1,903 1b ALT 1,601 1,570 1,638 103 1,570 17,390 1,190 


1/ Average of the daily closing price of the nearest three active futures trading months on the New York market. 
Source: The Coffee, Sugar and Cocoa Exchange, Inc. 


October 1988 Horticultural and Tropical Products Division, FAS/USDA 


14 


U.S. SPOT PRICES FOR SELECTED ORIGINS OF COCOA BEANS AND PRODUCTS, 1982/83-1987/88 
(Dollars per metric ton) 


3 Cocoa Beans : Chocolate Liquor : Cocoa Butter :Cocoa Cake 
Crop Year : Ivory : : Dominican > : : : 10-12% 
Coast : Brazil Republic Ecuador Ecuador Brazil African Other fat 


1982/83 : 
October.......: 1,733 1,620 1,527 1,534 1,850 1,997 3,783 3,691 502 
November......: 1,555 1,526 1,388 1,427 1,682 1,843 3,515 3,434 480 
December......: 1,678 1,671 1,501 1,539 1,901 2,047 3,794 3,704 538 
January.....:.: 1,860 1,857 1,660 1,700 2,091 2,270 4,138 4,035 595 
February......: 2,032 2,026 1,815 1,873 2,299 2,470 4,453 4,357 651 
March.........: 1,953 1,940 1,724 1,779 2,173 2,351 4,135 4,030 721 
Noelia coogaeeds. ance 1,951 1,756 1,821 2,205 2,378 4,129 4,014 831 
May errno ee nle2 2,131 1,939 2,022 2,453 2,608 4,513 4,395 961 
Hine soseneeac 2387, 2,347 2,147 2,265 2,792 2,875 4,927 4,806 1,099 
uly pee eee cS 8e 2,348 2,150 2,269 2,821 2,876 4,877 4,744 1,207 
August........ : 2,395 2,355 2,152 2,264 2,808 2,887 4,809 4,706 1,475 
September.....: 2,253 2,213 2,022 2,141 2,643 2,682 4,452 4,372 1,402 
Average..... : 2,031 1,999 1,815 1,886 2,310 2,440 4,294 4,191 872 
1983/84 : 
October....... 7 228 2,162 1,975 2,101 2,600 2,622 4,358 4,255 1,345 
November...... : 2,239 2,306 Py Tings 2,262 2,680 2,801 4,721 4,595 1,402 
December...... : 2,688 2,671 2,476 2,631 3,280 3,280 5,511 5,369 1,694 
Januarynn secs) L2eiz9 2,791 2,556 2,750 3,355 3,387 5,610 5,386 1,906 
February......: 2,692 2,703 2,480 2,686 3,150 3,234 5,422 5,230 1,808 
March) ease) 12nul8 2,717 2,490 2,614 3,151 3,280 5,681 5,743 1,780 
Nepales socsooes  Ancee 2,715 2,471 2,556 3,128 3,253 5,592 5,469 1,738 
RoonouanuoooR Apes 2,894 2,623 2,688 3,319 3,500 5,883 5,773 1,850 
sim asoosoonoes . sake 2,716 2,375 2,456 3,027 3,192 5,307 5,236 1,644 
SMkyeceoacdocss pele! 2,473 2,136 2,219 2,765 2,878 4,877 4,806 1,412 
August........: 2,436 2,542 2,252 2322 2,846 2,922 5,085 5,008 1,358 
September.....: 2,573 2,639 2,374 2,444 2,995 3,075 5,327 5,267 1,385 
Average.....: 2,569 2,611 2,361 2,477 3,025 3,119 5,281 5,178 1,610 
1984/85 : a aaa am 
October.......: 2,430 2,562 2,219 2,282 2,873 2,965 5,211 5,166 1,269 
November......: 2,457 2,620 2,246 2,307 2,862 2,997 5,270 5,227 1,254 
December......: 2,317 2,489 2,163 2,185 2,706 2,857 5,152 5,107 1,110 
January.......: 2,313 2,389 2,173 2,191 2,758 2,924 5,471 5,414 993 
February......: 2,342 2,400 2,194 2,236 2,816 2,955 5,695 5,612 887 
March serene : 2,398 2,428 2,292 2,297 2,887 3,021 5,603 5,551 881 
NAslognegonocs  ApCONS 2,434 2,349 2,407 2,856 2,975 5,531 5,454 920 
REWocbocussooes ple 2,349 2,209 2,268 2,720 2,834 5,139 5,065 865 
HiiOsssesoooues Asal 2,223 2,044 2137 2,626 2,755 4,970 4,917 813 
Jalvscceee ee : 2,483 2271 2,126 2,149 2,720 2,855 5,148 5,095 808 
Auguste eens 62532 2,327 2,130 2,172 2,766 2,905 5,315 5,268 798 
September.....: 2,576 2,391 2,213 2,231 2,821 2,982 5,465 5,440 811 
Average.....: 2,433 2,407 2,197 2,239 2,784 2,919 5,331 5,276 951 
1985/86 : 
October.......: 2,547 2,406 2,208 2y221 2,796 2,974 5,431 5,389 866 
November......: 2,446 2,340 2,132 2,133 2,706 2,866 5,277 5,244 845 
December......: 2,522 2,452 2,250 2,249 2,830 2,977 5,541 5,504 874 
January.......: 2,455 2,387 2,215 2,219 2,761 2,942 5,374 5,345 850 
February......: 2,334 2,274 pallial 2,133 2,604 2,788 5,066 5,040 790 
Marchoe eee cs : 2,208 2,167 1,999 2,038 2,479 2,674 4,823 4,792 776 
Ne cbeeeeack) BASU 2,035 1,866 1,890 2,319 2,500 4,520 4,477 754 
Maye Cee ey a2 Ole 1,961 1,766 1,801 2,225 2,399 4,341 4,294 739 
atMassosboceoc 2 DWE 1,958 1,756 1,805 2,236 2,411 4,350 4,307 746 
Sitikwoceoss6u50s piles 2,097 1,904 1,960 2,440 2,598 4,712 4,660 821 
August........: 2,203 2,127 1,940 1,985 2,491 2,642 4,744 4,679 873 
September..... : 2,354 2,278 2,095 2,138 2,732 2,866 5,104 5,033 969 
Average.....: 2,281 2,207 2,020 2,048 2,552 2,720 4,940 4,897 825 
1986/87 : 
October.......: 2,214 2,150 1,983 2,030 2,583 2,675 4,734 4,688 910 
November......: 2,137 2,075 1,928 1,953 2,499 2,578 4,577 4,543 896 
December......: 2,096 2,032 1,903 1,915 2,501 2,545 4,522 4,494 905 
January.......: 2,077 1,980 1,907 1,913 2,472 2,533 4,492 4,456 919 
February......: 2,057 1,943 1,885 1,897 2,442 2,507 4,465 4,423 923 
Marchese 2 eld 2,014 1,934 1,956 2,520 2,598 4,629 4,594 959 
Mas eadedcook  -Dplow 2,151 1,976 1,999 2,592 2,694 4,761 4,731 996 
REWosoneosooses Zpildy 2,162 1,964 1,998 2,599 2,714 4,750 4,723 983 
WHAGccosscoeck Opie 2,104 1,902 1,952 2,539 2,627 4,613 4,585 970 
Tibfscooeccenek Dns 2,236 2,039 2,094 22 2,816 4,917 4,881 1,068 
AUGUS ESR eee eElo2 2,119 1,954 2,006 2,598 2,683 4,684 4,641 1,023 
September.....: 2,154 2,080 1,930 1,991 2,579 2,636 4,577 4,542 1,027 
Average.....: 2,155 2,087 1,942 1,975 2,554 2,634 4,643 4,608 965 
1987/88 : 
October....... : 2,066 1,974 1,851 1,912 2,441 2,505 4,366 4,336 1,000 
November...... : 2,083 1,977 1,868 1,907 2,478 2,530 4,434 4,377 1,070 
December...... : 2,034 1,943 1,821 1,858 2,457 2,480 4,348 4,302 1,047 
Januaryee cece eels 2,030 1,909 1,939 2,544 2,603 4,578 4,493 1,077 
February......: 1,934 1,853 1,748 1,758 2,304 2,359 4,175 4,084 953 
March rege ee sense 45 1,737 1,638 1,646 2,158 2,210 3,904 3,815 858 
Ap iileeeee eee e858 1,718 1,600 1,625 2,126 2,186 3,868 3,763 821 
REWodndecoooses ipOEY! 1,800 1,667 1,695 2E227 2,303 4,056 3,951 868 
Tis ososoceces OH 1,734 1,584 1,621 2,119 2,199 3,849 3,763 835 
THMsccosoooces 11,008 1,778 1,606 1,646 2,150 2,244 3,886 3,789 883 
IWGHBEScssaccs8 a, OGO 1,639 1,434 1,483 1,914 1,998 3,482 3,391 825 
September..... PBT: -p 1,497 1,237 1,309 1,669 1,745 3,066 2,965 752 
Average.....: 1,952 1,807 1,664 1,700 2,216 2,280 4,001 3,919 916 


Source: The Cocoa Merchants Assoication. All prices are nominal and are net ex—dock or ex—warehouse, U.S. eastern 
seaboard north of Hatteras, for merchandise physically available in interstate commerce, in truckload quantities, and 
in regular commercial quality. 
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